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DIVIDEND DFCILARANTIONS,

FINANCIAL AND (OMMERCIAL.
MoxnaY, September ™
Upon only a slight increase tadav
from the recent average volume of datly
transactions the st market was gen
mnllvmml T nlmllv strong  Many people
in Wall Street went no further i thed
:-1;-'.uu|r| s for this than the fact that
[ Heading common stock moved  upward
with espescinl birnskness, making an ex
tremne rise for the day at one time of
er four paants Fhis i itself undoubn
cely i wich @ narrow market as the
veent  cadsed & good deal of sympa

i
thetie huying of other stocks.  As far | o

o Reading s concernessd the argument | Onio ta m{,"h‘um
... .17 7000

widduoed in faver of it at the moment
i one that, it mast be confessed. has no
|httle substance at least from a speca
Native point of view and that 1= that the
Lannual reports of the Reading and Cen.
tral Raldroad of New Jersey companies
Just published indicate that it s in the |

power of the Reading cutupany to en ' Lutai saies of bonds (par vajue,

large its present rate of dividend diste

Loation and to make in addition if it Iunﬂi”'ll"” AD AND OTNHFER SHARES. '

a special distribmtion of no meonsider- |

able size In conservative quarters o 'g,,"

day no expectation of any immediate
action of this sort waa indulged in, but
the influence of the matter as u stock mar
ket factor s nevertheless logical. Again
to-day market sentiment was ungues
fionably helped by the action taken by
the representatives of the great labor
unions in the railway world in uphold-
ng. and in the strongest way. the claima
of the raillway companies of the country
for higher freight rates now being pre-
seutedd. The importance of this devel-
opment is of course, first, that it gives
evidence of a greater unity of interests
and feeling on the part of rallway em-
plovees and employers than has yet heen
seen in the country. and, secondly, in its
emphasis laid upon the point that fair
treatment for these companies s de-
manded by a good many other people
in the country than a few millionaires
ur those belonging to the class commonly
designated as moneyad interests

To-dav the hond market once more
displaved  general and miscellansous
strength, o great variety of issues being
dealt in, usially at higher prices, with
total males aggregating nearly twice those
on the same day o week ago. It waas for-
mally announced that the Union Pacifio
Railroad had placed abroad through
Messrs Kuhn, losb & Co. and Baring
Hros $7.500 000 of the company's first lien
andretunding mortgage 4 per cent bonda,
the bonds being issued in stecling only;
and in general In all the leading bond
hiises instances of a developing move-
ment in bond securities and investment
st ks were frealy adduced  The Atchi-
son'm report of an increase in gross sarn-
ings for August of $100.000 and a net de-
crease of 8275000 was in no way discourag-
ing. all things considered; and proof of a
more hopeful state of affaire in both the
husiness and financial world was found
in the announcement that farm loans were
being made in the West at much lower
rates than those prevailing a few months
ago and that the dry goods trade sspecially
was becoming lirger The news tu-day
of an advancs i the German bank rate
from 4t 5 per cout was wholly expectad
and it was held o he not improbabile that
an andvance in the Bank of England’s dis- |
[ oount rate might be made in the present
week, in the present week our own
bankers nonst of conrse inake preparations
for the October disbhursementa, and s oone |
signs of this were shown to-day in a finuer
tenidency in sterling caused by purchases |
| of exchange for use in remittance of divi-
Ldend and interest money later Tn the week
The Government's figures of the condition
A national banks «n September 1| showed,
s the preliminary data alredy published
foreshadowed, that bank loans in the pe-
rivl had inereassd somewhat  The per. |
cantage of reserve has als increased and
i still in no oway less than the normal
The st lurgement of bunk loans 10 the last
fgnarter, which has onlv amounted 4,
’:T i mm) altogether, was principally e,

bt ta the necvssary sxigencieos of |

pmoving ssas n cfwhicha por n',

wam bivionisly te e | n the three |
months pert o Jesoribe | leviewing
fav « market as 0 whoje it may be sl

Hat its st Istinotiooe foi®iare ..muuﬂl’

b am thas e £ et eor ] wosks Jrast
the i hieations of o wold ont condition and |
[ageneral st oo ol afairs inwhich prioes |
would rose raradivaf any really large bay
Ng made s appearance
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recorded elsewhere ;
the other hand, was weak Naiea of Stand-
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4 | Tobacco recoversd sharply from last week ‘s
| recession, selling at 03, an advance of 8
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THE CURB MARKET.

A fair degree of activity developed in the
curb market yesterday and the tone of the
market was again irm  The leading min-
Ing sharee engrossed attention
mand continued good for Chino, Ray (oa-
tifroux and frac-
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Rosrox, Sept ‘! Tho market for
copper shares to-day was falrly active,
with trading well scattered thronghout
the list  In guite & num'-r of lssues the
transactious wers coafined 1o odd lots,
though Lake Copper, North Butte and one
or twa other stocks were more heavily
dealt in At the close "he marker was
wenerally 'y 10 | point lower

Industrials were moderately active with
1 nited Ntates (4] the feature Hails quiet
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THE PHILADFELPHIA WARKET.

Pritanvirnary, Sept. ™8 Tehigh Valley
vu the feature in this market to-day, sell
ul "P to S1',  Later it reacted and closed
anin of 1', over the opening price

PM vhia  Fleetric and  Philadeliphia
Rapid Transit were also quite heavily dealt
but with prices unchanged Bonds«
afrly active and unchanged. The sum-
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THE GRAIN M AIK"S.

Wheat Advanced, Then Declined Poor
Weather for Corn the Early Influence
lLarge Inerease In Supplies Ceorn

Nireng Early.

Wheat was firmer at the beginning of
vesiorday s wession, but it was without
slgnificance, boing wholly in sympathy with
corn Many traders appearsd surprised
,anddisappointed hy the rise, as there seemed
to be nothing in the marke! news or statis
As & matter of fact
ppearad to be & preponderance of
Cable advives were
somewhat mixed or coloress, the hanges
in Furopean markets heing losignificant
There was certainly nothing in ‘hem to
five encoursgement Indeed some of the
items were distinetly discouraging.  For
ons thing the world & exports for the week
wore heavier than estimated and conse-
quently thera was a largs increase In the
quantity on passage  This latter probably
had much to do with the subsequent weak-
ness hers Fhe late depression 1o domest i«
markets was also partly ascribed to dulness
in the export trade and the huge increase
In the visible supply despite the recent
talk of lght primary reoeipts comparsd
with & vear ago  This is Indicative of the
quietinde in the milling as well as n the
oxport business.  Conservative dealers con-
tend that prices cannot advance appre-
ciably while stocks are accumulating and
the domestic and foreign demawd rcon-
tinues quiet  Therefore many shrewd
scalpers argue that the preminm on De
cember is too hig  Recaipts at the three
chief apring wheat coentres were 2 18% Curs
yesterday amainst 1 908 o vear ago. Min-
neapolis atoc k wheat incereased 410 008 Lush

bearish  influences

for two davae
THE CORN SITUATION

Corn was stronger early In yesterday's
sesalon, but it closed slightly weaker Many
inespert dealers were somewhat aston-
Ished and not a little disappointed Lecaise

rices did not rise more aharply They

nelined to the opinion that an important
advance was warranted owing 'o the un-
favorable weather in the corn belt since
Friday. It was much cooler, while there
was a moderately heavy rainfall over o
comparatively wide area Then oo 1t was
exceading!ly cold for the season in the
Northwest, bhut particularly In Manitoba
where the mercury registered under w0
degrees in some places  Therefors it was
fearsd that corn would be hurt provided
the cold wave should spread south n\ or the
corn region Notwithstanding the {(acts
described, nearly all conservative members |
of the trade showed little (f any alarm
some were inclined to think that the weather
was not had =nough to do any important
ininry  Many asserted that the rain would
{lecnipts
at Western points continue fairly laree,
whilethe milling and export husiness ts qniet
Henee nwrv- was a falr incroase n the visi-
Heowipta at primary points

merely cause a delay in cuttin

ble a-x[l!‘
were 707300 hush | awainst 615 700 bhush
VOar ago

THE OATS FEATURES

Oate wara firmer early in the session
vestoarday, but later all the improvement
was loat. The initial strength was mainly |
in sympathy with the buovancy in corn
The siubsaguent recession  was largely
traceable to the liheral primary receipts

and the large visible supply
THE SPOT MARKETS

Wheat was dull and Irregular, exporters
doing almost nothing  Prices o h for
Ny

alporv were No 2 red, 81 04, No 1 North

#1234, Corn firmer but life
* p'o\nvn' Aomestic and f o b for ex
ports, 81%¢c  Oate dull, fat and unsettled
No 2 white, m',c . No. 3 white, a8«

white on track 3aeit,e
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receipts and expenditures of the Treasnry shows

Receipta
Papenditures  S15.081 40 s 079 m'u.:g

The reeeipia
.1 197113 from Internal revenue, ordinary, $1 %04,
cot pora tion
.nh'u :‘A”.MI bank notes recelved for re

urer for Seplember 24 show:
Gold coln and bulllon

The Metal Market.

The ropper rrui'l yesterday was slmost
Prices were & shade lower
.l.r u-l ﬂ'flv‘yue
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The Chicago. Indlanapoiis and Loulsville Rall-
way Company reports for Jul

Changes
Otal operating rev ﬂ:l 197 Ine YL
otal operating ~xp M2 48 Ine & 1
Net operating rev $174.742 Ine. [T O

SOUTHRERN RATIL WY
The Southern Rafiway Company reports for

Augnst "o
1 ha »
eamings . $5.004.408 7 Ine, x ™
ting expenses Ao ine. Meew

roings.
Opersting fRpenses 4. M43 lne LR T

Net earnt 00 TW  [ne .
Third week tp'r‘hﬂ 117618 Ine ."m?s'
Prom July 1. 100782 Ine. 702 AN

PDAILY TREASURY STATEMENT
WASHINOTON, Sept. 28 The statement of the

Saturda This month. Fueal
.12 340,00 554 515 WA 100

Surplus 82,008 587 55,181,978 Def 3801 91
from custome Saturday were

tan. 99,504 nlmﬂnm-

The cash statement of !Io United States Treas
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FINANCIAL NOTER.

N W, Harrs been slected a director
slephone and Telegraph

glh.h.

on London, 23
srchanae o
Private rate of discount, ¢ per cont The
Imperial Rank of Germany vesterday ad-
vanced its discount rate fromato s per cont
The weekly statement of the hank «showed
an increase of | 810000 marks in cash and an
inorease In discounts of #2 928 000 marks

1A% n'nr.

Domestic axchange on New York Nos-
ton  109e  discount Chicagn 3¢ disconnt |
Charleston Huving, par, A
premium  Cincinnatl Par
premium New Orleans Commeretal o
discount  banks, 81 premiom. Minneajpolis
e premium Montreal a2% a0 e dis-
count St PPaul 2¢ preminum  Nan Fran
ciseo W premium Savannah HBuving
3-18e. disconnt selling, par

Money in London, a1 pereent.  Rate of
discount in the open market for short hills
1 1-18 per cent and for three months halle
3ad', por cent tonsols clowed yestorday
at soky for money and so', for account
Paris cables auoted the closing price of
| rentes at a7 lr.n-- 2, eomtimes Exchange
centimes Berlin

franes 229
Lomndon, 20 marks 41", pfge

New York Clearing House  statement

Exschanees, $175 200 117 halances, §7 481,175
Sub-Treasury debit balancs  pons

Commeractal proe of by Iver in Now
York, 8%« sSilver in Loandon elose ]l ar
24 13184 Me o «bv o doillars

quoted at 4l i
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JLS.&W.S. KUIIN Inc.
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High-Grade
onds

Y ielding about

5%

If vyou wish to have vour mones e
the comparatively high rate of ‘erew
to which it is entitled under
evisting In the feld of conser . i
vestiment  vou can do no better ‘hag o
e hise high-grade COrporaic otude

The corporation bonds recom mended,
by s are not only safe ws o pr neiral
and interest. but have o good market
and should prove to he proftable g
vest ments he properties are  mage
aged by capabile and expwerioncod mey
and the earnings show a large surplus
bevond interest requiremen!

wh ,cu

Write for Bond ¢ircular s4.

Spencer Trask & Ce,

43 Exchange Place, New York
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Membhors New Yor ' S

e STOCKS o

bought and seld for cash or carvied on
margin
Weekly market letier ml ol ‘ree on request
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